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Firstly, based on the phenomenon that exist in previous researches on investor 
sentiment proxy variable selection which is subjective and irregular, so this paper 
proposes an investor sentiment index optimization method which is proven effective. 
Subsequently, the data is divided into four periods: bull market, bear market, 
stock index futures before and stock index futures after, and then this paper the 
relationship between HuShen300 Index return and the sentiment index at different 
stages. The paper establishes GJR GARCH-M (1,1) model to research the sentiment 
index influence on HuShen300 Index return and Volatility. The study shows that: 
 (1) Changes in investor sentiment all have a positive impact on the index return 
in the four periods ,and the impact in the bull market is bigger than what in the bear 
market ,the impact in futures before is bigger than futures after .(2) Good news and 
bad news in futures before and futures after both exist asymmetric shock effect , the 
impact of good news in futures before is greater than the impact of bad news , but the 
impact of bad news in futures after is greater than the impact of good news. And the 
impact of bad news is greater than the impact of good news in either bull or bear 
market. (3)In bull market investors receive risk reward, changes in investor sentiment 
index have no significant impact on the volatility of yields; In bear market investors 
get risk of punishment, changes in investor sentiment index has a reversal volatility 
revision. Changes in investor sentiment in futures before and futures after both have 
the correction of the volatility, but the correction in futures before is bigger than what 
in futures after. 
This paper establishes VAR model of four periods to research the interaction 
between the sentiment index changes and HuShen300 Index return. The result shows 
that: 
(1) Short-term investor sentiment has a reversal effect in four periods, but 
medium-term sentiment index has a significant reversal effect itself in only bear 
















index return has a reversal correction effect on investor sentiment. The higher the 
medium-term return is, the more pessimistic the investors is, what does not exists in 
bull market.  
(2) In bull market, the index returns has a certain degree of inertia effect in the 
medium-term. Short-term investor sentiment has a reversal effect in futures before, 
while the index return has a certain degree of inertia effect. Changes in the investor 
sentiment has a certain degree of inertia on the HuShen300 Index return in futures 
after. There are no significant impacts in other stages. 
(3) Granger causality tests show that there does not exist one-way or two -way 
causality in bull market, the sentiment index and the HuShen300 Index return have a 
two-way Granger causality when the lag period equals to 1 in bear market and futures 
before, but when the lag period is greater than 1,there only exists a one-way causality. 
The phenomenon also exists in futures before when the lag period equals to1, 3 or 4, 
which shows that changes in HuShen300 Index return is Granger reason about the 
investor sentiment index, and changes in the investor sentiment is not Granger reason 
about the HuShen300 Index return. 
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2013 年 6 月初开始，货币市场流动性持续紧张，隔夜和 7 天回购利率一路
飙升，在 6 月 20 日收盘加权利率分别达到 11.74%和 11.62%的历史新高，隔夜盘























































就 2013 年以来中国股市就经历了温州金改、手游和软件以及科技股、到 8 月底
火爆的上海自贸区板块等主题股票遭到爆炒，信息不对称引起的投资者追涨杀跌
的现象也层出不穷，机构的市场操作引起的市场情绪的剧烈波动，比如 2013 年









































场情况下下投资者情绪变化对沪深 300 指数当期收益率和波动的影响。 
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